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Every holder will hare
to decide before duly 20
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rights, or exercise them
and buy additional
stock at 100.

We have prepared an analysis
of the past dividend record,
sources of earning power and
surplus account of America's
greatest public utility.
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HITT, FARWELL & PARK
IhO Broadway, New York

Telephone Cortlandt 8950

Now.while the
market is good

You need this
helpful book

400 companies.272 pages
condensed reports giving
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records.finances .earnings

dividends history, etc.
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May Issue Free

Please call al office nearest
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R. H. MacMRSTERS & CO,
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32-84 Broad St. New York
Phont: Broad (1JAO. Bntirt First Floof
Chicago. Richmond Hartford
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Western Maryland 1st Pfd.
Yukon Alaska Trust
Davis Coal & Coke
Glen Alden Coal Co.

51 Wall St., N, Y. Tel. H.novcr 9690-S697
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(I . It. v randy More*)
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CURB STOCKS
ESTABLISHED 1003

Member* N Y- Curb Market Assn.
25 BROAD ST, NEW YORK.

Telephone Itrnad "1*1

George H. Burr & Co.
Inventment Securities
Commercial Paper

Equitable Building, New York

Bankers
Trust Co.

CLINTON GILBERT
2 Wall Street, N. Y. Tel. 4848 Rerlor

Adams Express 4s, 1947
Anaer. Gas & Elec. 6s, 2014
Sierra & San Francisco 5s, 1949
Utah Securities 6s, 1922

FREDERIC H. HATCH &C0.
74 rVuav NY -iffMiifrlki [kefI- Tel Rector mo

E03TQN. OUCAiid PH1LA MOtTTJUJL PITTABUROI

UTAH COPPER LOSES
$1,714,318 IN 3 MOS.

Coiup.-mv Shut Down Plant
Vpril 1 .is .Market Showed

No Improvement.

Although the complete rhoutdown of tim
Ctah Copper Company's properties was

not effective until April I. the company
in the fit. hree months of this year had
a not loss of $1,714,318 after the pay¬
ment of all charges and dividends. In
the corresponding quarter of 11)20. the
Income avallalilo for dividend purposes
was $2,870,380. and the surplus after
dividend payments $433,854.
The net loss from ot>eratlons In the

llrsi quarter of this year was $33,616
and other income 8260,332. Losses taken
mi Government bonds sold aggregated
$305,., 14 and dividends $1,524,190. Tlv
-moss production of copper for tic first
quarter was 23,641.224 pounds, and nc

production of marketable copper, after
allowing for smelter deductions. 22.726.-
411 pounds, compared with 23.943,816
ir the preceding quarter. The total ore
milled was 1.202.700 dry tons, or 1 44.300
under the preceding three months. The
average cost was 13.18 cents a pound.

"There was no Improvement In copper
market conditions during the quarter."
the report added, "and the directors
therefore deemed it advisable to dis¬
continue production for an indefinite
period."

MERCHANDISE STOCKS
SLOW IN ABSORPTION

Big Drop in Primary Com¬
modities Acts as Brake.

Discussing conditions abroad the Na¬
tional Bank of Commerce says:
"Every country in tiie world lias large

stocks of Importer] merchandise await¬
ing absorption and in some localities
stocks are so large that it Is impossible
to provide proper storage facilities. The
absorption of this accumulation has be¬
gun, but is being retarded in the coun¬
tries which are Europe's best customers
because those countries arc unable to
dispose of their ow n products.

"This condition Is further aggravated
by the fact that the worldwide fall in
commodity prices lias affected primary
commodities more ihan semi-finished
and manufactured articles. *Thc South
American. Asiatic and Australasian
communities have had to bear the heavi¬
est burden of price deflation, and as yet
they have not recovered their commer¬
cial equilibrium."

Pointing out that crop making money
requirements are smaller than usual
and are spread over a number of months
this season, the bank attaches-consider¬
able significance to the fact that grad¬
ual improvement in lite hanking position
has continued despite the farmers'
needs.

POOL BUYS CHILEAN NITRATE.
oiidnn Combine Obtains 2,000,000

Tons lit ,41 14 a Ton.

Santiago, Chile. May 17..Announce¬
ment is made of the sale of 2,000,000
tons of nitrate by the Chilean Nitrate
Producers Association to a nitrate pool
in London, the price fixed being 414 a
ton. Should the pool be forced to sell
below that price the loss will be borne
equally by the pool and the producers
and payment of export duties to the
i hllean Government is guaranteed,
even in the event of no sales by the
pool Shipment of the nitrate will be¬
gin in September.
That arrangement was made In view

of the decision of President Alessandri
to uree upon Congress a law providing
for tin- nationalization of nitrate sales.
Discussion of that step by the Govern¬
ment will be held in abeyance until
every effort shall have been made to
relieve the present stagnation in the
nitrate business. The producers are

urging that the export duty be reduced
slightly and that tbp Government guar¬
antee lmlp toward the maintenance o!
the industry.

$5,000,000 IN GOLD ARRIVES.

1*-,OOO.IMIO U Austrian hrmirn

Sent Hcrp I rani Holland.

Austrian gold valued at ln.000.000
kronen, which i* approximately $2,000,-
000. arrived here yesterday on the
steamship Kennemorland consigned to
the New York Federal Reserve Bank
from the Netherlands Bank of Amster¬
dam. This is a continuation of the gold
movement from Holland to facilitate
purchases litre. Previous arrivals from
the Netherlands aggregated $6,000,000.

Hold on the Savole amounted to
eighty-four cases, approximately $3,-
000,000, of which seventy-three were

consigned to the Guaranty Trust Cnm-
pany and eleven to the hlqultable Trust.
This gold was brought over as a bank¬
ing operation and had no special sig¬
nificance. The Scandinavian-American
liner Frederlk fill., due in New York
soon, is r< ported to he bringing a large
amount of gold from Sweden to New
York hankers.

25C. A SHARE ON WHITE OIL.
Net lamina* for Quarter tlmiut

Triple Those of I PUP.

The White ' hi orporst ion reports for
th'1 quarter ended March HI. 1921, net
earnings after Interest of $169,197,
equivalent to about 25 >ent* a share
on the outstanding apital stock. Sales
totalled $1.990..'16'. and cost of *ales
$1,772,656, making n#» Income $217,709
Miscellaneous income totalled 35.22s and
Intercsi charges $32,690, leaving net
earnings 11' $169,197. compared with
9t7.6<2 hi the cot responding period of
last > c,i r.
Current liabilities exceeded current

assets by $152,652 <'urrent assets In¬
cluded $1,111.4$$ of Inventories. $74 4.-
t»5S of receivables and $659,473 cash,
while current liabilities were $612,068
of accounts payable, $2,293,169 of notes
payable and $63.51$ of Interest and tax
a ccrtialt.

FOUR CRUDE OIL GRADES CUT.

irnins IAc., tnhell end

Somersets 2»«.
I rrsitrr.oH. Ms* 17 Prices of dif¬

ferent grades of crude o>i were reduced
from 10 t'> '-'3 cents a barrel, the prin¬
cipal i>ii purchasing agencies announced
to-day. Th" new pices are:

Corning. $2, n 15 *nt reduction; Ca¬
bell, $ 91. a 2.. cent reduction; Fonier-

1, $1.10. a 25 rent reduction, Somerset
i.iiit, $1.$;,, a 25 cent reduction.
The prli» >.( Pennsylvania crude was

not aff'Ct»ii-

'hi. CtTT. Pa. Ma> 1$ '1 edit hal¬
luces. $.1 5", ttunr. 97,31s barrels; avar¬
ice, 88.790 Shipments, 8i,251 barrels.
IVern go 4 It. 4 S 1.

< \i,. i'KTRnl>i;l >i H4.i'«in i«.

Fur i'i first quartet t r 1921 the Cali¬
fornia Petroleum Corporation renorts Its

i linings ;i« $1.6,2.896 and Its net
unlngs as $1,181.18* After drtirecls-

lifin Federal luxe* and preferred <Ii\ I-
demls. a* ha la nee of $551,644 was avails-
ir,. for lis onimon stock Tin otnpgny's
'ist surplus on March 31 was $1,542.-

11(7.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York

London Paris

Foreign Exchange
Administrator

^
Guardian

Member Federal Reserve System and New York Clearing House

THE ROYAL BANK
OF CANADA

FOREIGN BRANCHES

Cuba, Porto Rico, Dominican Republic, Haiti,
British West Indies, French West Indies, Argentina,
Brazil, Uruguay, Venezuela, Colombia, British
Guiana, British Honduras, Costa Rica.

CAPITAL
$20,299,140 London Paris Barcelona

619 Branches in Canada and Newfoundland
RESERVE FUND

$20,763,503 New York Agency 68 William Street

TOTAL ASSETS
$543,748,151

1

Correspondents in All Countri»¦«.
f'.rchange fit AIL Currencies Bought and Sold.

Collections Effected Throughout the World.

j

IJV1 SIC* 1/A I I rv //*>CQ per cent, of gross revenues. Gross in-nutft/iviJ VALLt, I LUOO
come totalled $2,1 40,889. from which in-

CHANGED TO PROFIT terest and rentals of J 1,795,093 were

deducted, leaving net income of $345,-
795.
W. J. Harahan, president, pointed out

that in the last four months of 1920 the
company's gross and net earnings held

, up well, despite high operating costs.The combined corporate and Federal B,nce Jamlary ,, h0wever. the volume

But Outlook for 1921 Is Not
So Good, Says Harahan.

income account of Hocking Valley Hail- of business has fallen off substantially,
way for 1920 shows gross revenues of which will be reflected in an unsatiefac-
$17,101,193, an increase of 46.7 per cent tory showing for 1921.
over 1919, and operating expenses of'
$15.941.434, or 63.2 per cent greater INGERSOLL-RAND DECLINE,than In the preceding year. Taxes and
uncollectible revenues of $971,259
showed an increase of 34 per cent. Non- Common Stock fcitrniiiKs Il.t1.~d

operating income of $251,1 75 .brought Share Compared With *44.63.
groat income to $1,829,138. compared
with $1,845,838 a year previous. Deduc- Th* annual report of the Ingersoll-j
tlons totalling $1,839,214, without allow- 'land Company for 1920 shows a sur-.

aiice for adjustments pending with the P'us alter charges and federal taxes of
ernment, left net income of $189,922, $8.885 928. or $34.28 a alia re earned on

against n deficit in 1919 of $104,239. the outstanding common stock after de-
'oiporate net Income for 1920. not ductlon of preferred dividends. 1 his

including payments or accruals on ac- compares with $41.63 in 1919. .Vet earn-

count of guaranty for the six months lugs wer< $,.,841,191, compared with
nded August 31, whioh have not been $8,116,552, and depreciation charges
omputed, reached $346,795, compared $1,184,200, against $1,156,726. For Fed-
with $1,029,868 for 1919. Out of gross era) taxes *721,063 was sei aside, and
revenues of $14,949,528 net operating In- Interest requirements took $50,100 more
come of $1,377,164 was saved, compared Preferred dividends were $151,518 and
with net operating deficit of $181,766 In common dividends $1,089,630. caving a
1919. operating expenses took tip 92.1 final surplus of $2,644,789

BID AND ASKED QUOTATIONS
X. V. STOt K ESCHANOR «l OTATIOXS. Bid.

. Con Cigar.To <he folloe ing price, accrued Intereet la
in h- added In every eaee

FOREIGN BONDS
City of Bergen 8a. i«-
City of Bern*
Cit.v of Chrlatlan.a

[City of Zurich.

Bid. A*k.
!«» 94'/I
ilT 97V

9ftV
97\ 9ft

1y. fi9 71
98'a 9ftV
95 V* Oft
99V 99

in.-?© M4 Nrt
1921 99\ 99H

92 92
9*J 92V
HTV ftftV
9ft >?. 9SV
9ft OftV
99 99V

1901 47 4 4ft
1rto4 190*4
s\\

A, 1949 79 fti
744*,^ »iv
90V 9ft

i . '. . '. . . . .2
1934 92
«n. 19.^4 H2
f>. 1994 HJ

,¦ I#44 7rta
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»C1 »ftv .iftV

194 f». 10.iv n»ris

do tif ... 88 "d
Con Can pf do 95
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CornPR pf KM in.A
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Cru Stl pf *c, 8f'
Cti Cane pf Of", of,

_
Cub A s pf 85 *1%

Argentine Jnttrn. il. 1945 80 JJ J"1* Heers
lialglan 8a I'8'a 9S«» Deere pf ,fl «t
Kingdom of Belgium d- i»5>, 'id Der Edleon 94 08
Kingdom of Belgium 7',a. 1P45. OfA* JJ DeiAMack 4J
Kingdom of Sweden da. 10.38 84 SB f*t Fnlled .0.,
Canada. Tiom. of. notes 1921. !lH't -I'l* Dlam'd M.tOT lid

.Canada. Horn. of. 183d Dome MIn. IP*, 201,
Canada. 1'om. of. 1029 92 031, Dul MSA.* .".*, 4',
Canada. Pom. of. 1931 *7'* 88>a Durham If 22 ~<>
Dantah 8a "*'4 »»*4 do pf... 85 90
Danish 8- "8 JW'i Rlk HomF 28'A 24
Denmark 8a.. 90 99(4 do pf. 40 42
Chinese C.ovt llu Kug ID '.« 1001 4. « 48 Klar Star. .115 120
'Norway 8. inn-, 100*, Emrr Bran 7', in
ruban Extern 5a, 1944 81", do pf.... 28 70
.uba Extern 5s. series A, 1940 79 81 M A S 8*. 9
lutoa Extern. 4;,s. 1949 '' a Fleherltodv 87*, 89
rtapubllo of Chile 8s. do pf 9.*,98
Dominican Rep 5e. 1958 82 CI Asph pf.K'3 »110
City of l.yons 15 yr da. 1934 82 n.n Cigars 58

BidN»' Ktf
do Pf :<
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NVc'tsn,
do 2d pfXVDoc2 pf

Xorf South
Norfgvc
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Otis K|»,
do pf.

Otia Steel
do pf

ran Oss;

do 2d nf
fac Ms II
far Telg'i
Pennev pf

do pf 94', loO

PC bin I.
do pf.

Phillips .1
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90 r*\V\V
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AlltedCh pf 90'a 91 Harnett 1. 45 50 Keo A T) M « 10
AmalSc 1st Pi 97 do pf 78 00 .do pf... ?n
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A Bk Note Ml Ml» do B 2S<» 20 do pf. 1OH4 110
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4* ftO
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do 2d pf.
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Sloaa Shpf 70 *2
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A h lf ISSUE

$5,436,000
Chicago and North Western Railway Company

6/2% Equipment Trust Gold Certificates

$2,232,000 Series "J" $3,204,000 Series "K"
Due $186,000annually Due $267,000 annually

each March 1, 1925 to 1936 inclusive each April 1, 1925 to 1936 inclusive

THF FARMERS' LOAN AND TRUST COMPANY. NEW YORK and EDWIN S MARSTUV l'Rl'STEKS

ff'e are advised b\ Saruuel A. l.ynde, i.sq., I it e-President, C.hu ago U S'orth H rtern Hallway Co., as follow/:

These ccrtiticates arc to be issued under the Chicago and North Western Railway Equip¬
ment Trust Agreement of 1920. The title to the equipment is to be vested in the Trustees,
and the equipment is to be leased by ^them to the Chicago and North Western Railway
Company at a rental sufficient to pay the principal of the certificates, interest warrants, and
other charges as they mature. The equipment is new and of standard design. The cost of
that to be under Scries "J" is $2,803,642 and of that to be under Scries "K" is $4.016,898.

Subjfct to issue as planned, wr offer the above certificates at the following prices:
MATURITIES TO YIELD MATURITIESTO VIEM)

10 ¦»1926 inclusive 6.;ore 1930-1932 inclusive 6.41 >r'r

1927-1929 inclusive 6.4;7r WET19.36 inclusive 6.35^

WHITE, WELD & CO.
TAlX information end these statisticsarr not guaranteed, but hare been obtained from snnrettt

we believe to be accurate

Orders Ha\inp been rrrrived in execs.1- of thr amount availtblt
this arivcrtiremcn' appears ar a matter of record only.

May tt. ISSL

ia.wmmGammmBammmmmmmm.^a.aimmmmmmtmmmmtmmmmmmam

S.W.STRAUS & CO. will occupy the new Straus Building, 5th Ave. at 46th St., June 1 st

Read This Letter and
Think It Over

A LETTER recently received by the financial editor of a large
newspaper is given below. Read it. Perhaps you have had the
same ideas and asked the same questions as this investor.

"I am tired of studying market reports and stock
exchange quotations. I am tired of seeing my in¬
vestments fluctuate in price.

" Isn't there some way to invest your money in some-
^

thing that is safe, non-fluctuating and simple; that
is as easy and worry -free as putting your money in
the bank; but which pays bond interest-say 6%1"

There are such investments. They have been tried and proved
for 39 years. They give you the chance to invest your money
safely, at 6%, with relief from all worry and trouble. They are

called STRAUS BONDS. Investigate them. Write today for

Booklet C-548

S.W STRAUS &. CO.
INCORPORATED ESTABLISHED tS8l

150 BROADWAY, NEW YORK . Telephone Cortlandt 8064
CHICAGO CLEVELAND IAN FRANCISCO PHILADELPHIA
DETROIT BOSTON * MILWAUKEE INDIANAPOLIS
BUFFALO WASHINGTON PmTBtJRGH MINNEAPOLIS

THIRTY-NINE YEARS WITHOUT LOSS TO ANY INVESTOR

Coprrigkt 1911, .» ». W. 6 "in. A

$7,000,000
City of Philadelphia 5% Loan

Dated May16,1921 Interest Payable January 1 and July 1

$3,000,000 50-year Registered and Coupon Bonds Due May 16, 1971
$2,000,000 30-year Registered and Coupon Bonds Due May 16, 1951
$2,000,000.15-year Registered and Coupon Bonds Due May 16, 1936

Free of All Taxes in Pennsylvania
Free from Tax under Income Tax Act of Congress

Legal Investment for Trust Funds
Ronds of the City of Philadelphia enjoy a high investment standing. They are owned

largely by savings funds, trust estates and conservative institutions.
Negotiable Interim Certificates will be issue I if desired, ponding envravmg of per¬

manent certificates.
Loan certificates interchangeable as to form from registered co coupon, or from coupon

to registered, and re-exehnngeable from one to the other from time to time at option of holde.-,
and coupon form may be registered as to principal.

May be bought in denominations of $100 and its multiples, in registered form; and
in the sum of $1000 in coupon form. Sealed proposals will he received at Mayor's Office
until Wednesday, May 25, 1921, at 12 o'clock noon. Bids must be on form which may
he had on application to Mayor's Office, and must he accompanied hv certified check for 5%
of par value of the amount of loan bid for. The right is reserved by the undersigned to

reject any or all bids, or to award any poriion < f the loan for which bids shall lie received,
as they may deem best, for the interests of the City.

Full descriptive circular furnished on application to the Mayor's Office.
J. HAMPTON MOORE. Mayor.
WILLB. HAD1.EY. Cltv Controller.
DAVID J. SMYTH. City Solicitor.

Amer. Hide & L'r

Amer. VS'rit. Pap.
Kelly Springfield
Retail Store*

Studebaker

"The
Turning
Point"

A careful analyau
of business condi¬
tions indicates that
security prices are
about to return to
a normal condition.

Send for our
Bulletin C-2

J COMBUtUTTt t?X* OOAJU 9 XV

STOCKS & BONDS
50 BROAD STREET. NEWVORK

7 elep'ione Tiroait St9l

Tjfr" Interesting
Position

of the

Rails
How a lov ering of both the wage
scale and tarcf should lead to a
rrv.va! in tiaffic i« outlined In out.

Survey of the
Railroad Situation

which also comments on

Reading
Atchison

¦alt. A Ohio
Union Pacific

Southern Pacific
Northorn Pacific

Kansas City Southern
I./. ».w.< fx SOS

>r,.t \eiik-Mt

M S Wolfe £ Go. .
tSTAHV.SHBD ;*e« ^

.r.r#ri &"»c. talM 5ri.tr f- >.r|# *4 kV
41 BRO.\D AT VEW SOUK

Then# Bread. <V

Do You Need
Additional Capital?

Broker with large organise- J
tion will finance growing corpora- j
tions in need of additional funds j
by the sale of stocks, bonds or |

notes.quick action. Must have j
300 or more stockboldcra. In-

quirics treated in strict confi-
denee. Address H. R-. P. O. box j
372. City Hall Station, New
York City. . . ,.

Hh PWlTi »| VTK rsfi Ki-HdSn fOMfTVA
'dstsd end R-fundlng Mortgage Sink¬

ing Vnnd Bond#.
The undarstgnad. u Staking Fund Tn»!»*
d#r onaolldated and Refunding Mangage

,,r »¦ . ohlo State Telephone Company, dated.
Tu'y 1 1014. ro rtankaea Tru»t Company, as

T-tietee. pursuant to tha ptiedalon# of Oar
.-on 1 9* Article Fits of tha abmea mentlo. i

More ran". h"rabv Invltta crrtponaS# «. ae

, iM« FuM undtr tji*
ISWd Mortgage. Oonaoi.dgted ««4
1... Martget." sinking *'urd Oold Borda
. imoun' mrfficlant to sahaust ts naarir
a* m«v ha the sum of IIT.nOl.at now aval
«hle In tha Pinking Fur.d for tha purrhaee
of rich bonda

til am'h pioposala rnuat he rraaentefl *0

(he uod.relgnad M 1" rnrprrai# Tn»rt r>w-
t a rime- ¦ In Ha pfften. No. IS Wall Ktref.
s»,v fork Citf. not laltr than 11 o cIck
.urn on Mat 1P*. «nd mu#' ha for 1h-

-..> of auc.h bond#, At a price not 10 ranao.
the f*ca value thereof pltia acerued Interee*
th«-rr. Th*e fere nee In au"h pureh«#a * I
h» g'\«n 10 lha propoaala mada at tha laaraat

rasa bonds "hall bo offered by las . .

m-.ca holdsis a* lha same pt tea to au> amount
he erg'Niate eaceed'.ng tha aeaUabls

furd. »"-«p(A.nra of »urh offena alll ba
.i*d- In »b« order of tha date of tha raedp

. lo 0f .¦), h off"' s hv (ha undarslgned. Ml't
, io|, rnnsl offer, of r.-o or mora no'de"
«t » he i»oe'ved b> 'he undersigned on tha
earn" <tst» (hen aa<-h offer alll h" accepted

, .mount nhirh «'»i| haat to aunh of
»«r stih.tsrtisll; (he asm,, proportion a. lha
ev* » find «ha bear to iho at*-"fs*
r f . oh .tmilltaneoua equal offer", til pro¬
pose « of th» sale of eurh bonds »h*!1 b*
vthlaet to such arreptanra of a portion
thereof

n thHK.Rh TBI *T COMPANY,
a . Sinking fund Trustee, as aforesaid.

If r W114HJK, JR . V|"t Tre-UanV
Mar II. 1821.


